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1976 


$ 1,696,542 


1,079,044 


PO ree ee ee aA 2 $ 1.5701) 


$ 0.80 
$ 7,063,971 
$16,600,920 


$ 15.38 


1975 


$66,576,764 $63,195,175 


$ 1,175,993 $ 1,135,000 


$ 1,738,792 

1,079,044 
$ 1.61 
$ 0.80 
$ 7,137,329 
$15,767,613 


$ 14.61 


Report to the Shareholders 


Net earnings were $1.3 million or $1.20 per share as 
compared with $1.7 million or $1.61 per share in the 
previous year. An extraordinary gain of $0.4 million 
brought final earnings to $1.57 per share. The decline 
in earnings is attributable to several factors the most 
important being the increased costs of wages and 
materials. 


Particularly troublesome during the year were the 
prolonged strikes in the paper industry. The normal 
sources of supply were seriously disrupted and many 
substitutions had to be made to maintain directory 
and magazine schedules. 


The lengthy debate in Ottawa on Bill C-58, which as 
presently interpreted, will curtail the ad revenues of 
Time magazine but fortunately will not seriously 
affect Reader's Digest and Selection, caused 
concern throughout the year. The uncertain economic 
climate also had its effect on the industry, particularly 
in catalogue printing and your company lost sales as 
a result. We were fortunate in securing additional 
magazine printing orders and expect our total 
magazine volume in the coming year to exceed that 
of the year just concluded. 


Several changes to consolidate our operations were 
undertaken in the past year. The operations at 
Litho-Print Limited in Toronto were terminated in 
July followed by Colonist Printers Limited in Victoria 
in September. Much of the work formerly undertaken 
by these two companies was transferred to our plants 
in Richmond Hill and Vancouver. In November the 
cheque and safety paper operations of Custom 
Cheques of Canada Limited and Commercial Papers 
Limited were sold with effect from July 31st. As a 
result of these moves our operations have been 
simplified. 


A second high speed cathode ray tube type-setting 
device was installed during the year to accept 
automated directory listings from our customer for the 
white pages section of the telephone directories. 
Conversion of the ad setting for yellow page directories 
was speeded with the installation of new equipment 
in our Montreal plant. Reader’s Digest and Sélection 
long produced by letterpress on a large rotary press 
were converted to offset production. This change was 
effected with a minimum of disruption although It 
required the training of crews and technicians in the 
changed process. 


Many of the problems which have resulted in higher 
costs over the past two years have been resolved. 
As a result we anticipate improved earnings in the 
coming year and a substantial increase in sales 
volume. 


Personnel is an extremely important factor in 
successful operations in the printing industry. We are 
fortunate in having skilled and dedicated employees 
who are continually striving to improve their 
performance. 


The Company is subject to the terms of the Federal 

Anti-Inflation Act. It is believed that the Act and the 
Regulations will aid in controlling costs and it is not 

anticipated that the earnings of the Company will be 
adversely affected thereby. 


The consolidated financial statements for the year 
ended January 31, 1976, together with the report of 
the auditors, are submitted on behalf of your 
Board of Directors. 


W. R. Cartledge 
Chairman of the Board 


J. P. Stanley 
President 


Montreal, Quebec 
April 23, 1976 


Product Mix 


33.3% 


Books 


Magazines 


Directories 


Other: Annual Reports, Bank 
Cheques, Booklets, Brochures, 
Business Forms, Calendars, 
Catalogues, Direct Mail, 
Financial Printing, House 
Publications, Labels, Letters, 
Magazine Inserts, Pamphlets, 
Stationery, Time Tables 


Retained in Business 
Dividends 
Depreciation 

Taxes 

Other Expenses 
Salaries & Wages 


Materials & Services 


Interior of the Montreal Plant showing Baker-Perkins 
press for Reader's Digest and Sélection Production 
and Roll Storage. 
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Ronalds Federated Graphics, Montreal, 
Bulletin-Commercial Printers, Edmonton 


Two of our modern plants 


Consolidated Balance Sheet 
January 31, 1976 


Assets 1976 1975 
CURRENT ASSETS 
O71 de er rn enn wen eae MEE Mme awe UN he CoM eR Dict daa, $ 473,303 S$ 111,055 
Accounts reCeivable : hein. cetecc Ai 5 rere eT Se ae re ges ye tga a 10,940,775 10,738,204 
Inventories, at the lower of cost and net realizable value.....................0.0..... 5,770,852 7,889,426 
Prepaldvexpenses mah 562 tee ae ma ce, hones 5 eco ae tall Sah 99,838 126,289 
17,284,768 18,864,974 
FIXED ASSETS — at cost 
Landand ‘buildings 2 te. © suet ate cI 0 oy. ae ch een ne 7,527,434 7,479,389 
Machineryrand'equipment,u925 ae 3a oy. coh suns ees 21,500,469 21, OLSear 
29,027,903 28,992,606 
Accumulated depreciation. teas) eter ne ee ee ee ae ee 16,403,276 16,660,522 


12,624,627 12,332,084 


ON BEHALF OF THE BOARD 
W. R. Cartledge — Director 
— Director 


J. P. Stanley $29,909,395 $31,197,058 


To the Shareholders of 
Ronalds-Federated Limited. 


Auditors’ Report 


We have examined the consolidated balance sheet of 
Ronalds-Federated Limited and its subsidiary com- 
panies as at January 31, 1976 and the consolidated 
statements of earnings, retained earnings and changes 
in financial position for the year then ended. Our 
examination included a general review of the ac- 
counting procedures and such tests of accounting 
records and other supporting evidence as we con- 
sidered necessary in the circumstances. 


h 


Liabilities 


CURRENT LIABILITIES 
SEVIS EXEME INCE, SU ele rn ere ae 
Pecounicsmavenlerand accruedsllaDililiicS wamee. (heer et oy a oseo eae sae lees 
McOlmcranccOUlehtaXxeS:PAaVaDIC. sso: foe wie eG ee een nee eens «ie @e eo oak 
ive MEO OMPeOIONG-=lelM-de Dt Madar siete am kes es eee A, Sam pe es 8 a 


LONG-TERM DEBT — net of current portion 


6% First mortgage sinking fund bonds series ‘‘A’’ due 1977 
(sinking und requirements —— $75,000 annually) * ¢. 2... s eee ee Oe ee 


7%4% First mortgage debentures due 1984 
Meoayvapleimequal quarterly instalments O1:525,000)\ 2) hn. eee, ares Gases: 


10% First mortgage due 1984 
(repayable in monthly instalments of $2,457 including interest)...................... 


Se CULO CDeIIUeS GUC O7 fen went sites meus tio Shey on eae See Pee bs Be cee 


Pec hReOsNCOMERLAXKES 28 554.00. eit ihn ceed aa Ae ro a ar eee: 


Shareholders’ Equity 


COMMON SHARES 
Authorized: 1,500,000 shares without nominal or par value 
Issued: HAO PO UAL SHLALOS 6 ieeme eau eet on Oe tree eam, Weenie, «0A He TA SRR ARI otal 


MEMPATNEOEEARNING S so) cers tsar ma Re eau en ek ME, i CEP EES Fs oe aan ee ee 


1976 


$ 2,075,000 
6,415,524 
988,322 
741,951 


10,220,797 


150,000 
750,000 


153,797 


1,053,797 


2,033,881 


13,308,475 


5,812,522 


10,788,398 


16,600,920 


$29,909,395 


ovo 


$ 3,029,249 
7,371,849 
ipso d4a2 

187,405 


11,727,645 


225,000 
850,000 


167,473 
653,275 


1,795,748 


1,906,052 


15,429,445 


Diolizoce 


91955; 091 


15,767,613 
$31 ,197,058 


In our opinion, these consolidated financial statements 
present fairly the financial position of the companies as 
at January 31, 1976 and the results of their operations 
and the changes in their financial position for the year 
then ended, in accordance with generally accepted 
accounting principles applied on a basis consistent 
with that of the preceding year. 


CAMPBELL, SHARP, NASH & FIELD 
Chartered Accountants 


Montreal, April 19, 1976. 
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Notes to the Consolidated Financial Statements 
Year ended January 31, 1976 


1. ACCOUNTING POLICIES 


Principles of Consolidation 
The consolidated financial statements include the accounts of the company and all of its subsidiaries. 


On July 31, 1975, the company disposed of its investment in Custom Cheques of Canada Limited and Commercial 
Papers Limited and the safety paper division of Litho-Print Limited. The results of their operations are included 
in the consolidated financial statements to the date of sale. 


Depreciation 
Depreciation is provided in the accounts on a straight-line basis designed to amortize the cost of fixed assets 
over their useful lives as follows: 
Buildings 20 years 
Machinery and equipment 10 years 
2. REMUNERATION OF DIRECTORS AND OFFICERS 
The company’s ten directors received in aggregate remuneration of $9,000 for acting as such. The ten officers, 
five of whom are directors, received in aggregate remuneration of $331,014. 
3. ANTI-INFLATION LEGISLATION 


The company and its subsidiaries are subject to legislation enacted by the Government of Canada on October 14, 
1975, which imposes certain restrictions with respect to prices, profit margins, dividends and compensation. 


Consolidated Statement of Earnings 


Year ended January 31, 1976 1976 1975 
a9) Mel SS eg One een ae ae RT eCER ER: MA On Rac ae OM are Md MM En oy $66,576,764 $63,195,175 
COST OF OPERATIONS — before the following. .............42.0..0.0520..4 5021s: 61,900,786 57,864,431 
DE pre clatlc tae sate ep le eR eee ei as tien ge ee ee eee 1,761,742 1,648,981 
Interest=—long=termdebt She ae tee ces 0 ws ee mses nee 131,693 138,813 
= Ol Ceased so Oud oN) Sorte in ee nen, 0: Gs ne on hee er eat a 185,950 386,158 


63,980,171 60,038,383 


EARNINGS: FROM-OPERATIONS: (oS e e ee e ee PRE 2: 2,596,593 3,156,792 
INCOME TAXES 
COLITIS ke es SR 3 aaa tec aD Ac A 2. AR eee 1,175,993 1,135,000 
Die) 121/210 Rn een eee ee uCON is Nr n VMN At ann Man A) PE eM ie tN he 127,829 283,000 


1,303,822 1,418,000 
NET EARNINGS — before:extraordinary gains... 1) se eee 1,292,771 1,738,792 


EXTRAORDINARY GAIN 
Gain on disposal of investment in subsidiaries — 


net ofsincome-taxes:Of $33,000 (NOTC+1) ae ee a 403,771 —_— 
NET: EARNINGS: note) hn uh ot ae A ne a $ 1,696,542 $ 1,738,792 
NET EARNINGS PER SHARE 
Before extraordinary: Gains iin, «necks te erect ei a eat oe ne ee $1.20 $1.61 
After-extraordinaty gain:.5 30. snot) che ee a ee re os, ea $1.57 $1.61 
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Consolidated Statement of Retained Earnings 
Year ended January 31, 1976 


BALANCE — beginning of year 


NIGH GERI NO Ree «ak 22S et ee PvE Aa ea het run MR oA OSE RO 10» 0s en ee ae 


Consolidated Statement of Changes in Financial Position 
Year ended January 31, 1976 


WORKING CAPITAL INCREASED BY 
Mowe animist erOlrere x aOLciiialvrGalnv ts. omer tr ae eae Hy oG cra tt oe da rele ae 


Items not requiring working capital 
De Ut © ry em tien emer en a OO rest se aca OM rage aa PN AE i cP e n ae at Be 
Dei CIC CMEC OMELLA X CS manures Nh Renter ice, Moree cere eMMA Me Gras | onde Ged Rel aey Seu ere 


MNeMDLOCeeCS-OMisale:O1 SUDSICIATY COMDEMICS cam 5. mathe rt ong ee, Ade ae ae 
ura SCHMBLOMC Sth MeC COL is pate Matin» mee rete ha cees Mutat hue La eat Att wen nomi 


WORKING CAPITAL DECREASED BY 
eG SutOmIxCOLASSC omer WN ee a une esS eae en CRN AO, AB Rl Mac ha nie eeu eee ae 
BIG CTC oa) AIC ements rrr hoe ohne Bini roe A Mica, mu Moen ales caidnee RE iS wil 
SOG REISE EA Wey nt By Col gas (So tree a eee ee hs rae IY en P Fart Ra Ne en Rea On Pen er 
PORTO sC ADItalOmSUDSICAalvsCOMPANICS SOlCi een. nearer eke an bot aga hele g teense 


(DECREASE) INCREASE IN WORKING CAPITAL................... 50 .2cce scent eee ee 
MOEKINGLCAPITAL——bedinning Ol Veale). csnc ote sn Parra kann. Sotnd yom adeneys 


OI NGEG APTA OnGiOleVeal thas oa, s5 nodal Ue eR Ee ai oles neck agg Ud idee rata Ws 
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1976 


$ 9,955,091 


1,696,542 


11,651,633 


863,235 


$10,788,398 


1976 


$ 1,292,771 


1,761,742 
127,829 


3,182,342 


534,978 


3,717,320 


1,994,182 
863,235 
741,951 
191,310 


3,790,678 


(73,358) 


7,137,329 


$ 7,063,971 


Tees) 


> 9,079,534 
1,738,792 
10,818,326 


863,235 


9,959,091 


1975 


2 16738,792 


1,648,981 
283,000 


3,670,773 


187,500 


3,858,273 


2,126,064 
863,235 
195,027 


3,184,326 


673,947 


6,463,382 


> 7,137,329 


Review 


Sales 


1976 $66,576,764 


1975 $63,195,175 


1974 $51,718,462 


1973 $40,584,310 


1972 $28,520,475 


1971 $26,119,700 


1970 $23,833,303 


1969 $16,089,666 


1968 $15,713,692 


1967 $14,272,230 


Cash Flow 
from Operations 


$3,182,342 


$3,670,773 


$4,284,464 


$2,913,717 


$2,201,151 


$1,889,159 


$1,684,526 


$1,221 809 


$1,320,809 


$1,498,616 


Net Earnings 


$1,696,542 


$1,738,792 


$2,304,552 


$1,630,997 


$1,288,707 


$1,058,723 


$ 958,704 


% 823,/69 


$ 669,182 


$ 738,625 


(1) Including extraordinary gain of $0.37 per share. 
(2) Based on average shares outstanding. 


Common Shares 
Outstanding 


1,079,044 


1,079,044 


1,079,044 


1,049,657 


786,789 


786,789 


776,897 


627,670 


627,670 


620,620 


Net Earnings per 
Common Share 


“A 
om 
on 
Ni 


(1) 


$1.61 


$2.14 


$1.81 (2) 


$1.64 


$1.35 


$1.23 


$1.31 


$1.07 


$1.19 


Dividends per 
Common Share 


$0.80 


$0.80 


$0.80 


$0.77 


$0.68 


$0.67 


$0.67 


$0.60 


$0.50 


$0.50 


Working Capital 


(year end) 


$7,063,971 


$7,137,329 


$6,463,382 


$5,465,566 


$4,444,226 


$4,515,658 


$4,303,846 


$3,211,188 


$2,870,476 


$2,407,122 


Net Worth 
(year end) 


$16,600,920 


$15,767,613 


$14,892,056 


$13,438,984 


$ 9,164,034 


$ 8,410,344 


$ 7,760,065 


$ 5,882,539 


$ 5,435,372 


$ 4,988,551 


Net Worth per 
Common Share 


$15.38 


$14.61 


$13.80 


$12.80 


$11.65 


$10.69 


% 9.99 


"S Onae 


$ 8.66 


$ 8.04 
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Etat consolidé des bénéfices 
Pour les douze mois terminés le 31 janvier 1976 (non vérifié) 


VENTES 
COUT DES OPERATIONS — avant les items suivants. . 
Amortissement 
Intéréts — sur la dette a long terme 
— autres 


BENEFICE NET AVANT LES REVENUS EXTRAORDINAIRES . 


REVENU EXTRAORDINAIRE 


1976 


$66,536,000 


61,853,000 
1,769,000 
140,000 
177,000 


63,939,000 


$ 1,697,000 


$1.20 
$1.57 


1975 


$63,195,000 


57,864,000 
1,649,000 
139,000 
386,000 


60,038,000 


3,157,000 


1,135,000 


283,000 


1,418,000 


1,739,000 


$ 1,739,000 


$1.61 
$1.61 
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Annual General Meeting 
May 27, 1976 
Remarks by James P. Stanley, President 


Welcome once again to our annual 
meeting. The support which your manage- 
ment receives either through your presence 
here or by your proxies returned in our 
favour is greatly appreciated. 


The past year was a disappointing one to 
your management as costs continued to 
climb without an offsetting increase in 
return. Revenues, which included six 
months of returns from the operations 
which were disposed of during the year, 
increased by only 5.4%; a negative growth 
in constant dollars. At the same time 
operating costs increased by 6.6%. The 
slower than expected growth was brought 
about by the unfavourable economic 
conditions which were evident in our 
principal markets, and by the controversy 
concerning two of our important customers 


Time and Reader’s Digest. It is indeed sad 
that our government could take such a 
provincial attitude in endeavouring to 
restrict these very worthwhile publications. 
It is to be hoped that future governments 
will realize that free competition is the best 
way to encourage excellence and will 
welcome ail enterprises that can make 
significant contributions to Canada. 


Fortunately the economic climate is 
showing signs of improvement and we 
should return to a more normal growth 
pattern. We are printing a number of 
additional magazines including the 
Eastern Canada editions of TV Guide, in 
addition to the requirements for Western 
Canada which we have printed for many 
years. This additional work together with 
the Canadian requirements for the U.S. 
edition of Time and with a number of other 
regional publications will more than make 
up, in volume, for the loss of Time Canada. 
Reader’s Digest and Sélection are also 
expected to expand now that they will be 
able to continue to qualify as Canadian 
Publications. 


To provide for this additional work we 
added to the press and bindery capability 
of our Richmond Hill Plant. We will also 
install during the current year an additional 
five colour magazine press in the 
Vancouver Plant. With these major 
additions we are well equipped to handle 
the increased work load. We are con- 
tinuing our replacement program to ensure 
that we have adequate equipment to 
ensure economic operations, consistant 


with the high quality of work which we 
strive to maintain. 


During the year we mourned the loss of 
one of the founders of Federated Press, 
Gerald Markham, who guided Federated 
for fourty seven years and lived to the good 
old age of ninety-four. His interest in our 
company was shown in many ways, and 
he was a regular attendee at these 
meetings. 


The outlook for the coming year is 
encouraging, and we forecast a sales 
growth for the full year, of 10%; despite the 
elimination of some of our operations in 
the second half of last year. The first 
quarter sales of 18.1 million dollars showed 
an increase of 12% and the earnings are 
expected to reflect this increased activity. 


The planned acquisition of Rolph-Clark- 
Stone Limited will provide further growth 
and diversification for your company. 

The principal products are full colour 
folding boxes, labels, and bank cheques. 
The Company has long held a reputation 
for high quality lithography and more 
recently has commenced the production of 
full colour printing by rotogravure. R.C.S., 
as it is commonly known, is led by a young 
and agressive management group and | 
believe that this new input will add 

greatly to our impetus and our creative 
knowledge. 


R.C.S. plants are modern with the oldest 
installation being the Montreal facility 
constructed in 1954-62, a model plant of 
its time, being completely air-conditioned; 
and the newest is just being completed in 


Longueuil on the South Shore. In all, nine 
new printing facilities will be added to 
our total. 


The cost of this acquisition will be 
approximately 4.25 million dollars in 
addition to the issuance of 171,810 treasury 
shares. It is proposed to raise the 
necessary funds by the issuance of 
debentures. 


| would now like you to consider the 
Consolidated Financial Statements for 
the year ended January 31, 1976; and | 
would ask Mr. Peter Kyle to read the 
Auditors’ Report. As the statements are 
before you, | assume you do not wish to 
have them read. 
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To the shareholders: 
Sales in the first six months totalled $34,404,000, an 


increase of 6% over the previous year. Earnings 
at $923,000 increased by 7% and amounted 


to $0.86 per share. 


Both sales and earnings were lower than anticipated 
in the second quarter. Present indications are for 
a higher level of activity for the balance of the year. 


As the result of the offer to the Rolph-Clark-Stone 
Limited shareholders an additional 146,657 treasury 
shares were issued at the end of July. The 
additional shares are not included in the above 
per share earnings. 99% of the R.C.S. shares have 
now been deposited with the company and the 
operations of this subsidiary will be consolidated 
as of August 1st. 


Five million dollars in sinking fund debentures 
maturing in 1996 have been placed privately at 

an interest rate of 11%%. These funds will be used 
to replace bank advances required for the 
purchase of the R.C.S. shares. 


A five unit web offset press for catalogue and 
magazine printing has been ordered for the 
Vancouver plant of Evergreen Press and a six unit 
rotogravure press for carton production is almost 
completed in the Longueuil plant of Rolph- 
Clark-Stone. These two presses represent an 
investment of more than three million dollars and 
will add considerably to your company’s 
production capacity. 


A regular dividend of 20 cents per share payable 
September 30th to shareholders of record on 
September 15th has been declared. 


J. P. Stanley 
President 
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Six-month period ended July 31, 1976 (Unaudited) 
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Six-month period ended July 31, 1976 (Unaudited) 


WORKING CAPITAL INCREASED BY 
Net CarningS«..6..5..c0d5 cownas hone MME «oa ea ee 


Items not requiring working capital 
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WORKING CAPITAL DECREASED BY 
Additions to fixed assets —net... 0. cee ee: = oo oe se oe eee 


Dividends paid.:...2..¢ches sce. oon 1 ee. «+ + ss os ae ee 
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INCREASE IN WORKING CAPITAL... 2a soa: .....,. see 
WORKING CAPITAL — beginning of period........................04.. 
WORKING CAPITAL — end of period...............--..........0.4 000, 


1975 
$32,494,000 
29,908,000 
855,000 
68,000 
105,000 
30,936,000 


1,558,000 
710,000 
(17,000) 


693,000 
$ 865,000 
$0.80 


1975 
$ 865,000 


855,000 
(17,000) 
1,703,000 


735,000 
432,000 
57,000 
1,224,000 


479,000 
7,137,000 
$ 7,616,000 
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& pour la période de six mois terminée le 31 juillet 1976 (non vérifié) 1975 
WIEINE AS), oo ne alts on boat g eI S Hee One nenIE s 3 0R ences yee ae $32,494,000 
COUT DES OPERATIONS — avant les items suivants.................. 29,908,000 

ILE SSC TIO TU eden DOS OO UDE SRG Hee en Corecess i 855,000 
Intéréts — sur la dette a long terme.............. 0. cece eee 68,000 
> GWE So 4c coo. bo US ORO OE ae eeeMNe cs cha eit 0G oe eee ae 105,000 
30,936,000 


PeMeISEOED OPERATIONS, o). cose... 0... 0.2... dieu eeeaitan dee ae 1,558,000 
IMPOTS SUR LE REVENU —courants...................0e cece eee e aes 710,000 
STOIOLOS fa5.c)cc 5 05. « Meee CRT tora oes (17,000) 
693,000 
= SECIS) NIG OL 0 2k ck $9: $ 865,000 
PEMEIGEGINETS PAR ACTION............:.... Iie secccsesee-s. $0.86 $0.80 
pour la période de six mois terminée le 31 juillet 1976 (non vérifié) 1975 
FONDS DE ROULEMENT A ETE AUGMENTE PAR 
SCWMETICES MED o.06. 6-00 be 685 SE OE ER sc ohio 64 od Jee $ 865,000 
Items n’entrainant pas des fonds de roulement 
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FONDS DE ROULEMENT A ETE DIMINUE PAR 


Accroissement des immobilisations — net.........................00.. 735,000 
DIRAPIAINCISS METRE oS oak Mart oOo ee EE! 6. Scien c oC A eee 432,000 
Dinunusomoeuadetio a longierme: ........... eee ees ace e ns 57,000 
1,224,000 

AUGMENTATION DU FONDS DE ROULEMENT........................ 479,000 
FONDS DE ROULEMENT — au début de la période.................... 7,137,000 


FONDS DE ROULEMENT —a la fin de la période....................... $ 7,616,000 


Aux actionnaires, 


Les ventes pour les premiers six mois se sont 
élevées a $34,404,000, soit une augmentation de 
6% comparativement a l’année derniére. Les 
bénéfices, de l’ordre de $923,000 se sont accrus 
de 7%, soit $0.86 par action. 

Durant le second trimestre, les ventes et les gains 
ont été moindres que prévus. Les indications 
présentes nous laissent présager une recrudescence 
de l’activité durant les derniers mois de l’année. 

A la suite de l’offre faite aux actionnaires de 
Rolph-Clark-Stone Limitée, 146,657 actions du 
trésor supplémentaires ont été émises a la fin de 
juillet. Cette quantité supplémentaire d’actions 
n’entre pas dans le calcul du pourcentage de gain 
par action. 99% des actions de Rolph-Clark-Stone 
ont maintenant été déposées auprés de la 
Compagnie et les opérations de cette filiale seront 
consolidées au ter aodt 1976. 

Une somme de cinq millions de dollars de 
débentures portant intérét a 11%%, a été placée 
par voie de placements privés, et échéant en 1996. 
Ces fonds seront utilisés a rembourser les 
avances bancaires requises pour l’achat des 
actions de Rolph-Clark-Stone. 

Nous avons commandé une presse de cing unités 
servant a l’impression de catalogues et de revues 
pour livraison a notre usine Evergreen Press a 
Vancouver. L’installation d’une presse a 
rotogravure de six unités pour impression sur carton 
pratiquement terminée a |’usine de Rolph-Clark- 
Stone située a Longueuil. Ces deux presses 
représentent un investissement de plus de trois 
millions de dollars et contribueront 4 augmenter 

la capacité de production de votre compagnie. 

Un dividende régulier de 20 cents par action a été 
déclaré et sera payable le 30 septembre prochain 
aux actionnaires enregistrés au 15 septembre. 


J. P. Stanley 


Président 
le 3 septembre 1 


